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With the development of capital markets, listed companies need refinancing in 
more diverse way. From allotment to seasoned offering, private placement will be 
adopted as more as possible. Especially in 2006, the success of share-trading reform 
promoted the rejuvenation of securities market, so as to create favorable condition for 
private placement. Among so many options of equity refinancing, why the listed 
companies select the private placement and how to choose the offering targets are 
worth exploring in financial area. Based on the latest achievements of the private 
offering and the empirical research and the status of private placement in A-stock, the 
paper focuses on factors which affect the orientation between the private placement 
and public offering and the choice between the existing shareholders and new 
investors. 
Firstly, the paper estimate a Logistic regression model which focuses on 
controlling, asymmetry information as well as risk to orientate between private and 
public offering. And then, the paper adopts the Multinomial Logistic model to analyze 
the factors that direct the offering targets. During analysis, the paper adds the 
institutional dummy variable in order to test the impact of Chinese-specific regulation. 
The result indicates that controlling, asymmetric information and risk not only 
affect the selection between private and public offering, but also relate to the choice of 
offering targets. The more centralized control over the enterprise, the more inclining 
to select public offering, which will not dilute the ownership. Then, during the choice 
of offering targets, risk factors play a major role. The greater risk has the tendency to 
choose the private placement to new investors, especially the risk investors who can 
transfer part of the risk. Finally, institutional factor plays an important role between 
the choice of private placement and public offering. However, we should look for the 
more specific index to explanation. 
 

























目  录 
引言.............................................................................................................1 
第一章  文献回顾 ....................................................................................5 
第一节  国外文献综述 ........................................................................................5 
第二节  国内文献综述 ......................................................................................10 
第二章  我国定向增发的制度背景及发展现状 ..................................14 
第一节  公开发行与定向增发的发行条件对比 ..............................................14 
第二节  定向增发的优缺点及运作模式 ..........................................................16 
第三节  我国上市公司定向增发的现状分析 ..................................................19 
第三章  我国上市公司定向增发动因研究：研究设计 ......................25 
第一节  研究步骤与方法 ..................................................................................25 
第二节  样本的选择 ..........................................................................................25 
第三节  研究假设及变量设计 ..........................................................................26 
第四节  研究模型的构建 ..................................................................................31 
第四章  实证研究结果与分析 ..............................................................37 
第一节  定向增发与公开发行动因的 Logistic 分析.......................................37 
第二节  定向增发发行对象的 Multinomial Logistic 分析 ............................44 
第五章  结论与不足 ..............................................................................49 
第一节  结论 ......................................................................................................49 
































Chapter1  Literature Review .................................................................5 
Section 1 Literature Review of Foreign ..............................................................5 
Section 2 Literature Review of Domestic..........................................................10 
Chapter2  Institutional Background and Developing Status of 
Private Placement in China..............................................14 
Section 1 Issue Conditions of Private Placement and Public Offering ..........14 
Section 2 Demerits and Patterns of Private Placement ...................................16 
Section 3 Status of Private Placement in China ...............................................19 
Chapter3  Motivation Reaearch of Private Placement : Research 
Design ...................................................................................25 
Section 1 Process and Method............................................................................25 
Section 2 Date Selecting......................................................................................25 
Section 3 Research Assumption and Calculation of Variables........................26 
Section 4 Construct the Research Model ..........................................................31 
Chapter4  Empirical Results and Analysis.........................................37 
Section 1 Logistic Regression between Private and Public Offering..............37 
Section 2 Multinomial Logistic Regression of Private Offering Targets .......44 
Chapter5  Conclusion and Limitation ................................................49 
Section 1 Conclusions .........................................................................................49 






























图 1-1：本文的研究思路流程图 ..........................................................................4 
图 2-1：上市公司 1998 年到 2007 年定向增发的规模 ....................................20 
表 2-1：上市公司 1998 年到 2007 年股权再融资情况 ....................................20 
图 2-2：上市公司定向增发占股权再融资募集资金总额比重图 ....................21 
表 2-2：定向增发的行业分布 ............................................................................22 
表 3-1：自变量与因变量的假设关系 ................................................................31 
表 3-2： iε 的 K-S 检验 .......................................................................................32 
图 3-1： iε 的 P-P 概率图 ....................................................................................33 
表 3-3：自变量的相关系数列表 ........................................................................34 
表 3-4：相关系数的方差膨胀因子列表 ............................................................35 
表 4-1：定向增发与公开发行动因变量描述性统计 ........................................37 
表 4-2：H-L 指标拟合优度值 ............................................................................39 
表 4-3：R2值列表 ................................................................................................39 
表 4-4：观测值与预测值的分类表 ....................................................................40 
表 4-5：模型χ2统计表 .........................................................................................41 
表 4-6：Logistic 回归结果..................................................................................42 
表 4-7：Logistic 制度因素回归结果 .................................................................43 
表 4-8：发行对象变量的描述性统计 ................................................................44 
表 4-9：皮尔逊χ2值和偏差值 .............................................................................45 
表 4-10：拟合度R2列表 ......................................................................................45 
表 4-11：观测值与预测值的分类表 ..................................................................45 
表 4-12：模型的拟合度检验表 ..........................................................................46 




































后，1999 年到 2005 年期间发生定向增发的案例很少。随着资本市场的不断发展，
上市公司再融资的方式不断创新，由配股转为增发，进而越来越多的定向增发被
采用。尤其是到 2006 年，股权分置改革的顺利完成推动了我国证券市场的复兴，





成为了上市公司股权再融资的主流方式。从 2006 到 2007 年，共发生 233 起增发



























    本文就我国上市公司定向增发与公开发行间选择的动因问题采用定性与定
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